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INTRODUCTION
The development of technology, globalization, hypercompetitive environment, and strong competition from large and multinational corporations are significant factors influencing the sector of small and medium enterprises (SMEs) . And yet SMEs are a significant part of national economies. The development, growth, and stability of SMEs is therefore a key component for the stability and competitiveness of national economies and the cohesion of the EU. This research is focusing on use of financial analysis and controlling management system as tools for SMEs value management. The obtained data were analyzed using the statistical methods, and the results were verified using the experimental testing in the selected SMEs. This testing proves that controlling management system and financial analysis should be used for company's value growth and long-term stability. A sample of 359 SMEs from the EU was used to study these issues.
SMEs are an important part of the EU and national economies. Their financial stability and management of growth in the value of these enterprises is a crucial factor for increasing the competitiveness of SMEs, as well as for the cohesion of the European Union and its economy.
According to SMEs are the foundations of every economy. The importance of SMEs is perceived similarly by Koisova et al. (2017) , who consider SMEs as a necessary part of any economy and its stability. The contribution of SMEs for economies is further identified and developed by Prasetyo (2016) who states: "SMEs also contribute to the solution of economic and social state problems." Other authors also define SMEs as a fundamental factor in the development of an economy and coincide in their theses. SMEs are an essential aspect of every developed economy, and its EU SMEs play a significant role in its cohesion and competitiveness" state (Ključnikov & Belás, 2016; Rahman et al. 2016 ). Belás & Sopková (2016) verified these theses and mentioned, that without SMEs the state economy will be more sensitive for negative shock and seems its role as a stabilization element. Dúbravská et al. (2015) seem SMEs role not only as of the stabilization element but also a fundamental part of sociological development. Scholleová and Čámská (2015) , Draskovic et al. (2017) are explaining the role of SMEs position as crucial for a stable economy and innovation potential.
The importance of SMEs is indisputably one of the fundamental factors in the development of national and multinational economies. And yet it remains in question as to how SMEs stability evolves in comparison with large and multinational corporations. Ayyagari et al. (2007) mentioned that SMEs play an essential role in most economies worldwide. Gama and Geraldes (2012) also discuss the importance of SMEs to the economy, stability, and cohesion of Europe. For instance, in the European Union, around 99 percent of the economic activities can be traced back to SMEs, which account for two-thirds of all jobs in the private sector. Lavia and Hiebl (2014) consider the flexibility of SMEs as one of their essential benefits compared to large corporations and state, that compared with larger firms SMEs are usually seen as having more straightforward internal organization, more flexible decision making and faster for changes adapting.
Hrašková and Bartošová (2014) placed the SMEs in the context of the contemporary globalized hypercompetitive environment and mentioned that the global economy is not only about opportunities, but also about treads and SMEs are an essential stabilization factor. As similarly stated, SMEs problematics was studied by Ključnikov and Belás (2016) .
The classical approach to how to support the SMEs, their stability and long-term development is oriented for external influencing on the companies using the subventions, some stimulating institutions, forming the law environment, and others. There is also another way. This way is to be focused on the company's management, typical problems of SMEs and based on findings, searching for a solution. According to previous SMEs research project it was found, that planning, modern information system powered by modern controlling, precise financial management and people motivation for these activities (to accept that changes are necessary and important) are the important factors in SMEs stability and long-term development. The search for a solution inside a company is based on increasing the management system stability and long-term planning.
LITERATURE REVIEW
It is essential for the effective financial management and value growth of SMEs that a company management system is defined that will be effective for analyzing the historical data and comparing it to current results in contrast, these results will be usable for planning and achieving the future company value. Controlling can provide this very function. The use of controlling is described by Belás and Sopková (2016) as business activities, which are significantly determined by the environment of the company, which forces it to use a particular method of behavior and to choose particular business goals and ways of achieving them.
This thesis is subsequently validated by Adamowicz and Machla (2016) , Ivanová (2017), Draheim (2010), Weske (2012) . The applicability of this claim is further validated by Svozilová (2011) who emphasizes the logical sequence of analyses of financial data in controlling the processes and their subsequent use to achieving the established goals. The complexity importance of controlling for SMEs is also supported by Belás et al. (2015) , Adamowicz and Machla (2016) , Ivanová (2017), Kamps (2013) , Laval (2018) , Benedic (2015) .
These conclusions are further validated and expanded by Písař and Havlíček (2018) who state that SMEs are limited by financial capital and there is a lack of solutions for closer cooperation between the SMEs in all the EU. Modern controlling, thus, allows crossing these borders and a company to remain flexible in the Industry 4.0 environment, which supports the stability, development, and value growth of the company as mentioned (Safar et al., 2018; Cao et al., 2017) . The specific definition of the full use of controlling management for the value growth of the company may include the fact that SMEs specify the majority of their value goals with a certain degree of risk and uncertainty, as stated by and Fetisová (2012).
According to Řepa (2012) , the process management of financial indicators, the increase in the company's value, and the maturity of its processes must be constantly developed. A report by McKinsey and Company (2017) informs of the importance of regular financial auditing and the development of processes that manage the growth of a company's value. Samuelsson et al. (2016) verified this thesis and notice: "Financial planning is evidently important for SMEs, and analysis of factors related to the use of planning is therefore of great interest and how they affect short-term and long-term planning in SMEs." Also, other authors state a similar conclusion and verified the importance of value management for SMEs long-term development and stability (Napp, 2011; Fetisovová, 2012).
Objective, methodology, and data
This empirical study addresses the issue of managing the increased value of SMEs using the financial analysis. For this purpose, the relationship between the studied variables and SMEs value trends were examined. The method of applying controlling management used as a management tool of the SMEs to support its competitiveness and innovation activities is described in the following text based on the analysis of data from 359 SMEs and experimental testing on that data.
This study aims to apply modern controlling to the management of SMEs value growth using the tools and indicators of financial analysis.
In order to fulfil the objectives of this study, the following hypotheses were formulated:
H1: Controlling management of the company with the use of internal auditing provides the SMEs with an effective tool for financial management and achievement of goals in the area of company's value growth.
H2: Level of digitization, information system effectiveness, and level of HR communications have a significant influence on SMEs value growth management.
H3: The use of the ROA and ROE indicators and methods of financial analysis for company value growth management are used by less than 50% of the SMEs studied.
H4: Over 50% of SMEs do not regularly set or evaluate the achievement of goals related to increasing the value of the company.
Data resources
The study sample was generated by random sampling from SMEs database (n = 3780), where 749 SMEs were addressed. The final study sample contained 359 SMEs from the Czech Republic.
The study took place using the data for the period 2017-2019.
Data collection process and research variables
The data examined were obtained based on a personalized questionnaire in the SMEs. The questionnaire was completed with the participation of owners, registered agents, employers, and collaborators -typically 3 or more persons (cross-section of positions) on behalf of a com-pany. The acquisition of data was structured according to the Likert scale. Cronbach's alpha was used to demonstrate the reliability of the data obtained, which acquires the values ranging from 0 to 1. A value of 0.7 and higher demonstrates a high level of data consistency and reliability. For the study, the variables were defined by calculating the Pearson correlation coefficient as those reflecting a minimum moderate level of dependence (0.4-0.7) in relation to the studied variable Financial analysis. All variables and their evaluation were set according to Likert scale of 5 levels, numeric scale divided into 5 levels, or a numeric value. All data are based on personal PAPI research, financial statements, and personal experimental testing. Variables: Financial analysis, Internal, Controlling management system, HR communication, Turnover, IS technology and Innovation plan.
Draft of SMEs controlling value management
The conclusions of experimental testing serve to design the optimized framework process for managing the company's value and concurrently define the areas of potential improvements to the existing value growth management of the company such that the findings achieved may be usable for integrating the academic and business spheres.
EMPIRICAL RESULTS AND DISCUSSION
The data were analyzed using the statistics program IBM SPSS ver. 25. A more detailed description of the process is specified in the software manual.
The research sample consistency, reliability verification and correlation analysis
The study sample n = 359 was tested in the first step in terms of the completeness of the tested variables. The sample scored 100% in the test of data completeness. In the subsequent step, the reliability of test data was validated using Cronbach's Alpha, where the value was 0.936 for n = 7 study variables. Based on this result, the study data can be declared highly consistent and reliable, and the conclusions of the statistical analysis may be considered proven.
The research sample correlation analysis
The correlation analysis aimed to determine whether the variables mentioned in subsection 2.1.2 reflect at least moderately strong (or higher) correlation with Person correlation coefficient of 0.4-0.7. The more detailed process follows that described by Tran (2011) . The sample was tested for the presence of harmful multicollinearity, which was not found.
Stepwise regression, forward selection
The explained variable Financial analysis, using the method of stepwise regression and the method of gradually including variables in the model (forward selection), work with all variables at once. A more detailed explanation was made by Darlington and Hayes (2017) . The forward selection of study variables is depicted in Table 1 . The resulting model was compiled according to Table 2 . In conclusion, from the individual t-tests of Table  2 , it can be stated that the above model is at 5% significance level. Important findings can be drawn from the overall F-test, where all n = 6 variables were calculated statistically significant at 1% significance level. Table 3 shows the increasing value of the coefficient of determination (R-squared) with the gradual inclusion of variables in the model.
The compiled n = 6 model with explanatory variables against the explained variable Financial analysis -sample coefficient of multiple determination R 2 = 0.899f -reflects 80.8% variability of the explained variable clarified by the selected regression hyperplane. The sample coefficient of multiple determination R = 0.899 ranges closely (almost 1), at the level of a direct (positive) linear dependence of the explained variable on all six sample explanatory variables at once.
Statistical analysis results interpretation
Several of the formulated hypotheses may be evaluated based on the conclusions of the statistical analysis and frequency analysis of input data of studied variables.
H1: From the statistical analysis and compiled model, it can be seen that Controlling management 0.220 of the company with the use of Internal auditing 0.416 are fundamental factors for managing the growth of SMEs value. The practical application of this conclusion can be interpreted on a simple level to mean that Internal audit offers the current data with a high level of accuracy, and that these data are ultimately used by the controlling process for better prediction and achievement of set goals -namely, the growth of the value of the SMEs. Hypothesis H1 has been validated.
H2: Based on the formulated model, it is clear that the level of digitization and IS 0.191, along with the level of HR communications 0.202, are significant factors for managing the growth of SMEs value. The practical ap-plication of this finding can be interpreted such that high-quality communication within the company supported by information systems is fundamental for achieving the set goals -that is, growth in the value of the SMEs. Hypothesis H2 has been validated.
Closer variables analysis and results interpretation
An interesting finding was provided by closer analysis of data in the area of the individual study variables. The study focused on an evaluation of data from the studied SMEs in terms of their use of individual tools of financial analysis and its evaluation criteria. A frequency analysis was used to evaluate the data; its purpose was to determine the use of individual tools concerning the size of the SMEs by number of employees. The conclusions of this test are summarized in Table 4 , which also depicts the findings of the study of the dependent variable Financial analysis.
Hypothesis H3 may be evaluated based on the conclusions of Table 2 .
H3: It was determined that the use of the indicators ROA and ROE for managing the growth of company's value differs significantly depending on the size of the company and on the number of employees in the company. In the SMEs with up to 30 employees, the use of these indicators was significantly below 50%, however, SMEs with higher numbers of employees use the indicators of ROA and ROE to a higher degree. The conclusions of the study therefore point to an area of possible improvement in the management of company's value growth, particularly at SMEs with less than 30 employees. It was also determined that the use of indicators for managing the growth of the value of the company increases along with the number of employees in the company. No more detailed principles underlying this growth could be analyzed. Based on the above findings, hypothesis H3 could not be substantiated.
H4: Based on detailed findings from the studied variable Internal audit in the studied SMEs, and their evaluation by frequency analysis, it was determined that merely 31% of SMEs conduct the audits focused on finance at least 2x per year, while 11% of the studied SMEs conduct the internal audits 4x or more per year. Hypothesis H4 may be considered validated.
Controlling as SME value management -based on results experimental testing
The study sample for experimental testing was generated by a random selection from the original study n = 39. This experiment took place where the system of SMEs controlling management was implemented or modernized. This implementation and modernization used the findings obtained in the first phase of the study by detailed analysis of input data of tested variables.
SMEs controlling value management process
Experimental testing confirmed that companies with higher use of controlling in the area of management of SMEs value growth demonstrated higher values of the indicators ROA and ROE.
Controlling management for these companies can be described as a set of overarching processes whose goal is to coordinate the analysis of historical data of the company, to compare it with current data, and concerning this, to formulate a prognosis and set the goals for value growth of the company. The controlling process assesses the process of achieving these set goals and, if a deviation is detected, the controlling initiates the search for a solution in order to eliminate the deviation and retroactively test it such that the set goal may be achieved: growth in the value of the company.
DISCUSSION
Upon the detailed analysis of data obtained by analyzing the variables and experimental testing, other interesting findings were obtained.
Modern SMEs controlling
Research into modern controlling management of a company and management of the growth in the company's while using value the tools of financial analysis must be integrated in the wider multidisciplinary context of management, HR manage- ment, and auditing, and embedded in the existing economic/political environment. Analysis of the data obtained by this study places the demands for multidisciplinary knowledge, and it is essential for its interpretation to confront these results with other theories of managing the increased value. The importance of multidisciplinary approaches within the SMEs has been confirmed by Petrů et al. 
Modern SMEs financial controlling risk management
Financial risk management subsequently becomes another very important part of managing the increased company's value, and forms a part of modern controlling management. They consider the meaning of such company's management to be very important, as they can mitigate the effects of unfavorable economic circumstances on the SMEs. Corazza et al. (2016) state in relation to this that: "Credit risk research is an integral part of any credit process in financial institutions, and there are evident particularities in the SMEs lending process.
The importance of monitoring these processes is becoming increasingly apparent due to the financial crisis and increased capital requirements for banks." These theses are supplemented and vali- Kaya and Alpkan (2012) relatively clearly define that "other financial factors that affect the financial and overall performance of SMEs can be listed as lack of overall and financial planning, lack of feasibility analyses prior to making the important investment decisions, inadequate bookkeeping systems of financial records and lack of financial literacy of SME owners for understanding the financial reports." An important factor is the application of controlling management and financial analyses in the SMEs for long-term stability and competitiveness ( 
Controlling and Internal audit
Based on the analyzed data of the studied variables, it was determined that an important tool for the controlling management of a company is the use of Internal audit, which gives rise to optimized company processes, the majority of which were automated using the information system. This enabled, for example, automatic reporting of trends of financial analysis indicators and automatic detection of deviations from the established goals.
This new system then reported the current status to responsible parties in an automated format -for example, in the form of email, or a mobile phone application. This often involved such indicators as ROS, ROA, ROE, turnover, cost and margin management, BEP, etc.
This led to responsible management monitoring and managing the specified indicators with precision. These conclusions have been confirmed by a range of other authors. For example, King et al. (2010) state that different problem studies found various specific controlling-oriented management on accounting practices, especially for its use for planning and budgeting. Information reliability and technology for its delivering are crucial for modern reporting. An interesting perspective on the implementation of controlling and internal audit is emphasized primarily by Karjalainen et al. (2018) , or by N. Vitezić and V. Vitezić (2015) .
The authors agree regarding the essence of the symbiosis of controlling and auditing in the SMEs management and state that these fields will have great importance for the SMEs and their competitiveness. The importance of auditing and its focus on financial stability and performance has been verified across disciplines by , Kupec (2018) , Řepa (2012) , Laval (2018) . The benefits of modern controlling and internal audit are then reflected in the activities of the SMEs, which do not refer solely to historical data, but manage to make the decisions dynamically, which also supports the theory of modern management by Draheim (2010) , or by Moeller (2011).
Controlling and Turnover
A more detailed analysis of the variable Turnover indicates that with growth in revenue, the capability of the SMEs to manage their value growth also increases. It was not possible to identify whether revenue is the cause of growth in the value of the company or whether the opposite is the case. A possible interpretation of this finding may be the hypothesis that with an increase in company revenue, a company has more available resources for implementing the controlling management, which further helps the company increase its revenue. This is also supported by the conclusion of the correlation analysis of the variables Controlling management and Turnover, which shows a Pearson correlation coefficient with a value of 0.622, which is moderately strong. The variable ranked the highest was Controlling management at 83% for all the SMEs that also created the revenue of more than EUR 20,000. These SMEs were also ranked for the variable Financial analysis at the highest level of 66%.
One of the main tasks of controlling is the management of the ownership goals of the SMEs owners, namely increasing the value and performance of the company. Controlling then focuses on a comparison of planned values with the reality and eliminates the deviations that obstruct the achievement of ownership goals. Benedic (2015) also recommends setting up the controlling processes in this manner, as he sees controlling as a tool for taking on new challenges -therefore, a tool oriented on future results, increased revenue, market share, and company's value growth. These conclusions also verified Khudhaiaet al. (2018).
Controlling, information system and digitalization
One of the significant factors of management of the value growth of the SMEs is a functioning information system or ERP (Enterprise Resource Planning), whose performance is used for controlling management and continuous digitization. These systems allow for the efficient collection and evaluation of data, the use of automatic relations of data exchange, reporting, forecasting, managerial accounting, and more. More advanced types of these systems are enriched with additional functionality, such as CRM, HR, project management, and more.
It was also determined that for 359 of the studied SMEs, only 22% performed an audit of the functionality of the information system at least 1x every 3 years, 64% had not yet performed the audit functionality of the information system, and an entire 87% of SMEs from the time of their founding continue to use the same information system. Among the SMEs operating for more than 15 years, 61% of them use an information system originally designed for the MS DOS or Windows 95 operating systems. An information system is typically not perceived in such SMEs as an investment, but is used solely as a cost, which leads to a lack of desire to replace the system with higher performance system. When analyzing the companies where at least one of the indicators ROA or ROE has a value higher than 50%, it was determined that 84% of these companies use modern ERP systems. These findings directly substantiate the meaning of a modern information system for management of the SMEs value growth. Belás et al.
(2018) see this situation in a similar way.
Controlling and HR communication
The variables Controlling management and HR communication were subjected to correlation analysis and it was determined that they rate at a Pearson correlation coefficient of 0.732, which can be interpreted as a strong linear dependence. The quality of information exchange within a company, using a wide range of communication channels with an emphasis on the use of innovative methods, proved significant for management of the SMEs value growth.
The analysis showed that 76% of all the SMEs with revenues of over EUR 20,000 are rated with the highest level of the variable HR communication, and these SMEs also showed the highest level of the variable Financial analysis at 61%. Based on these findings, it is necessary to emphasize in the SMEs the importance of developing the variables Controlling and HR communication.
Controlling and Innovation plan
A regular search for opportunities to innovate is one of the most important elements lacking from the SMEs. As part of the study sample of 359 SMEs, only 27% of the companies regularly engage in an analysis of the search for innovation opportunities. This finding is a significant one, and points to a large room for improvement, as innovation activities are essential to the growth of the SMEs.
The use of controlling management allows for historical data to be regularly analyzed and compared with the current situation, enabling a more accu-rate prognosis and innovative goals for the company. Modern controlling may then be viewed as an impetus for change and innovation. According to Máchová et al. (2015) , continuity is an essential part of regular analysis and searching for innovation opportunities. These theses are in accordance with the basic principle of modern controlling ( 
RESEARCH LIMITATIONS
One of the chief limitations of this study is the high time demand for collection of data from the SMEs in the form of personal visits and the evaluation of data already collected. The time factor and demands of the study subsequently limit the size of the study sample when old, obsolete data must be excluded. Despite these limitations, it was possible to validate the high reliability of data acquired in the study sample and we can thereby consider the conclusions of the study to be representative.
CONCLUSION
SMEs and their growth and competitiveness should be in the interest of not only any government, competent institution, or owners, but also individual employees and involved parties. Compared to large and multinational companies, SMEs have a number of not only strengths but also threats. If we wish to find ways to support the SMEs, we must also focus on how the SMEs are managed, how their goals are demarcated and achieved, and how to support them in this conduct.
One of the possible ways is the use of controlling as a management tool of the company, which uses the tools of financial analysis and manages the growth in value of the company. The solution may be the modern concept of controlling combined with internal audit, financial analysis, high-performance information system, and the essential human factor. The results of the research proved that modern controlling is a universal tool, which should be simply used for company's value management at any of the SMEs. Based on experimental testing results, there were opened areas for advanced research such as changes management and processes maturity development, the importance of effective communication inside a company and how to effectively adapt new technologies in the SMEs.
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